INTRODUCTION
In the history of economic development, almost all countries have shown that one of the factors in the success of a country's economic development is a well-organized capital market. The capital market tries to raise public funds for development while increasing the sources of public savings. This means that the capital market participates in development, in general, by directly involving the community by investing its funds in healthy and wellmanaged companies.
Investments can be made in money market or capital market. Basically, the capital market and the money market are two parties that have a mission and the same objective acting in the same place, namely the financial market. These two parties are trying to help his country's economy to stay smooth and create prosperity and prosperity for the entire community of the country.
The role of capital markets is very important in terms of national economic development. Indeed, with the existence of the capital market, development finance can be available properly. The share of capital in production is one of the factors that determine the success and development of a business. With the capital market, companies easily obtain capital for their business by selling stocks or bonds.
Financial services authorities (OJK) continue to provide full support to stock market members to increase investor awareness of investment methods to build confidence in investment decisionmaking. This is intended to increase the investment activity of investors.
Net Asset Value (NAV) is a measure of the return on investments of Sharia Mutual Funds. The net asset value is derived from the value of the relevant mutual fund portfolio.
According to Rizqollah (2016: 33) , the net asset value (NAV) is obtained from the sum of the values of all portfolios consisting of cash, deposits, other money market instruments, bonds, shares and other financial market instruments and coupled with bills to brokers, dividends receivable, interest receivable and other receivables. Loans, liabilities to dealers, obligations for unpaid brokerage fees, fees of the custodian of unpaid fees and amortization of start-up costs are then reduced.
The development and growth of Islamic mutual funds between 2010 and 2014 has increased. But in 2015, the performance of the Islamic mutual fund industry declined. The Financial Services Authority (OJK) noted that total funds managed by Islamic mutual funds at the end of 2015 amounted to Rp.11.019 billion. This value decreased by 1.24% compared to the end of 2014 to reach Rp.11 158 billion. At the same time, the number of active Islamic mutual fund products increased by 25.68% at the end of 2015, rising to 93 Islamic Mutual Funds compared to the end of 2014, with 74 such funds. The share of funds managed by Islamic mutual funds represents only about 4.05% of total active mutual funds, which amounted to about Rp.271.969 billion by the end of 2015. While the share of the number of mutual funds Islamic investment accounts for only 8.52% of the total number of active mutual funds, about 1,091 mutual funds.
The development of Islamic mutual funds is inseparable from various internal and external factors in society. External factors in society come in the form of macroeconomic conditions of a country, such as changes in inflation rates. Changes in these factors can have a positive or negative impact on Islamic mutual funds. It is in the interest of investment managers to take this into account, especially as the value of net assets of Islamic mutual funds changes. it can be concluded that inflation is an increase in the overall price of goods When the inflation rate is high, the Bank of Indonesia will increase the BI rate. Theoretically, increasing the BI rate will increase interest on bank loans. As interest rates rise, investors will choose alternative deposits with higher interest rates. As a result, stocks and bonds were sold, causing prices of stocks, bonds and mutual funds to plummet. The opposite applies when inflation is too low and interest rates fall. Investors will look for alternatives that offer higher returns than deposits, whether stocks or bonds. As a result, there is a strong demand for stocks and bonds, resulting in higher prices for stocks, bonds and mutual funds.
In addition to paying attention to the influence of macroeconomic variables on the performance of mutual funds, what is often used to see the performance of mutual funds is the comparison between the performance of the mutual fund and its comparison. According to Darmadji and Fakhruddin (2012: 129) , the index serves as an indicator of market trends, which means that the movement of the index describes the market conditions at a given moment. Is the market active or stagnant? The movement of the index becomes an important indicator for investors to determine whether they will sell, hold or buy a stock or multiple stocks.
The basic explanation above has a research objective of whether inflation and the equity price index affect the net asset value of sharia mutual funds. The basic principle of this theory is that there is a working relationship between the party giving authority, namely the investor and the party receiving the authority (the agency), namely the manager. This theory is one of the theories that have emerged in the development of financial accounting research by adding aspects of human behavior in the form of economics. The theory of the agency that bases the contractual relations between shareholders/ owners and management/ managers is difficult to create because of conflicting interests.
Theory of Inflation
According to Sukirno (2012: 14) , inflation can be defined as a process of rising prices that prevails in an economy. The rate of inflation differs from one period to another and from one country to another. Sometimes the inflation rate is low, below 2% or 3%. Moderate inflation rates are between 4%-10%. Very serious inflation rates can reach 10% or even 100% per year.
The types of inflation can be classified according to their severity as follows (Prasetyo, 2012: 198 The results of the development of a research assumption that affects the net asset value of Sharia mutual funds, as follows: H1: Inflation has a positive effect on the net asset value of Sharia investment funds. H2: The equity price index has a positive effect on the net asset value of Sharia investment funds. H3: Inflation and the share price index have a simultaneous effect on the net asset value of sharia mutual funds.
RESEARCH METHOD

Types of Research
This study uses a panel data analysis, a combination of time series data covering the period from January 2011 to December 2016 and cross-section data.
The population of this study was 160 sharia mutual funds registered with the Financial Services Authority (OJK), while the selection of samples from this study was based on a purposive sampling, so that 4 companies with investment funds fixed-income sharia were obtained.
Variables and Measures
The independent variable in this study is inflation and the stock price index. The dependent variable used is the net asset value of Islamic Mutual Funds.
Inflation
The indicator used is the Consumer Price Index (CPI). Changes in the CPI from time to time indicate price movements in the sets of goods and services consumed by the public.
3.2.2 Stock Price Index According to Hadi (2015: 284) , the equity price index is an indicator that shows movements in stock prices. The equity price index is a market trend that describes the market conditions in or out of business. Thus, the stock price index describes the performance of the shares both individually and cumulatively (market performance). Table 4 .1 it can be seen that the results of the cross-section probability probability value are 1.0000 > 0.05, so H 0 is accepted. It can be concluded that the random effects model is more appropriate.
IHS
Normality Test
Figure 4.1 shows that the probability value of more than 5% is 0.369739 > 0.05, the data is normally distributed. Table 4 .2 shows that the correlation coefficient between the independent variables is -0.133441. Means it is always less than 0.90 and the data in this study are free from multicollinearity 4.4 Autocorrelation Test Table 4 .3 shows that the probability value of Obs * R-squared is 0.4403 > 0.05 (α value), indicating that the data do not contain autocorrelation problems. 4.5 Heteroscedasticity Test The results showed that there was no problem of heteroscedasticity because the probability value of Obs * R squared was 0.3203 > 0.05 (α value). shows that if the independent variable consisting of inflation and the stock price index (IHS) is 0, the value of the net asset value (NAV) is -0.014027%. b. The inflation coefficient is -0.068255, which indicates that if the value of inflation increases by 1%, the NAV will decrease by 0.068255%. c. The coefficient of the stock price index (IHS) is 0.801937, which indicates that the value of the IHS has increased by 1%, which increases the value of the NAV by 0.801937%. 2. MNC Dana Syariah NAV = -0,118690 -0,068255 Inflation + 0,801937 IHS+ e a. The constant value of -0.1118690
Multikolinearity Test
Coefficient of Determination Test (R2)
shows that if the independent variable composed of inflation and the stock price index (IHS) is 0, the value of the net asset value (NAV) is -0.1118690%. b. The value of the inflation coefficient is -0.068255, which indicates that if the value of inflation increases by 1%, the net asset value will decrease by 0.068255%. c. The coefficient of the stock price index (IHS) is 0.801937, which indicates that the value of the IHS has increased by 1%, which increases the value of the NAV by 0.801937%. The results of the study show that inflation has a negative and significant impact on the net asset value of sharia mutual funds for the period 2011-2016. When interest rates rise, investors will choose alternative deposits with higher interest rates. As a result, equity and bond instruments were sold, leading to a fall in the prices of stocks, bonds and mutual funds. Conversely, when interest rates are lowered, investors will look for alternatives that offer higher investment returns than deposits, ie stocks and bonds. As a result, there is a strong demand for stocks and bonds, resulting in higher prices for stocks, bonds and mutual funds. The increase in the inflation rate will have a negative impact on investment and, conversely, a decrease in the inflation rate will have a positive impact on investment. This is not consistent with the hypothesis and research conducted by Febrian (2015) (2015) has done on the fact that inflation and the Islamic index (Islamic Index of Jakarta) simultaneously affect the value of net assets (NAV), which means that the size of the The value of the net assets of Islamic mutual funds is influenced by the Islamic Index (Islamic Index of Jakarta). in addition to other factors outside the research.
CONCLUSION
On the basis of the results of the analysis, the conclusions can be drawn as follows: 1. In part, the test results show that inflation has a significant negative effect on the net asset value of Islamic fixed income mutual funds. 2. The equity price index has a positive and significant impact on the net asset value of fixed income mutual funds. 3. At the same time, it shows that inflation and the equity price index have an effect on the dependent variable of the net asset value of mutual funds and that they are significant. Suggestions can be given as follows:
Inflation
The results showed that inflation had a negative effect on the net asset value of Sharia mutual funds, the investment manager should reconsider the decision to place funds from the investment community in the appropriate securities portfolio so to increase the results of Islamic mutual funds held.
Stock price index (Islamic Index of
Jakarta) The equity price index with research results showing that the Jakarta Islamic Index has a positive and significant effect on the net asset value of sharia mutual funds. Investors can use the Jakarta Islamic Index as a benchmark for investment decision-making.
